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'DQVXQHLQWHUYLHZ1DWKDOLH3HUQHWWHH[SOLTXHSRXUSDUWLHVHVLQWHQWLRQVFRQVLVWDQWj©JDUGHUGHO·±XYUHRULJLQDOHFHF{WpYR\DJHXQSHWLWSHXPXOWLFRORUHGHVGLIIpUHQWVHQGURLWVGHODWHUUHUpHOVRXLPDJLQDLUHVFHPRXYHPHQWGHVGDQVHV TXL SHXYHQW H[LVWHU GDQV GLIIpUHQWV GLIIpUHQWHV FXOWXUHVª HW HQPrPHWHPSV ©VH UHSRVHU GLIIpUHQWHV TXHVWLRQV TXL VRQW FHOOHV GHV IRQFWLRQV GH ODGDQVHSRXUTXRLGDQVHWRQ"ª(QUHODWLRQGLUHFWHDYHFO·RSpUDGH5DPHDXTXLPXOWLSOLHOHVUpIpUHQFHVH[RWLTXHV FHWWH FKRUpJUDSKLH PpODQJH OH MHX OD IDFpWLH OD SDURGLH DYHF XQ MHXPXVLFDO H[WUrPHPHQW EULOODQW /D GHVFULSWLRQ RUDOH GX GpFRU GH IDoRQ SDURGLTXH HW GpFODPDWRLUH SDU OHV GDQVHXUV HW OH FKHI G·RUFKHVWUH HQJHQGUH XQHFRPSOLFLWpDYHFOHVSHFWDWHXUjTXLULHQQ·HVWGRQQpjYRLUpYLGHPPHQWGHFHTXLHVWDQQRQFp² OHGpFRUpWDQWjFRQVWUXLUHGHPDQLqUH LPDJLQDLUHGDQVXQHSDUWLFLSDWLRQWUqVDFWLYH²HWTXLSDUFRQVpTXHQWHVWFRQYLpjFKHUFKHUGDQVOHVMHX[GHODPLVHHQVFqQHOHVpOpPHQWVGXGpFRUPDQTXDQW/DGDQVHGHYLHQWVDSURSUHPLVHHQVFqQHWUqVVRXYHQWDYHFXQHRXWUDQFHHWXQHH[XEpUDQFHKpULWLqUHVGXEDURTXH
 KWWSZZZGDLO\PRWLRQFRPYLGHR[G\HBQDWKDOLHSHUQHWWHHDFDGHPLHEDURBFUHDWLRQ
&RPSWHVUHQGXV
/HGLVSRVLWLIHVWWUqVVLPSOHWURLVSUDWLFDEOHVLQFOLQpVXQDXWUHGLVSRVpGHUULqUH O·RUFKHVWUH8Q HQVHPEOH GH GL[ GDQVHXUV YHQXV DXVVL ELHQ GX KLSKRSTXH GH OD GDQVH FRQWHPSRUDLQHPDLV LQLWLpV SRXU OD FLUFRQVWDQFH DX[ GDQVHVEDURTXHV *DYRWWHPHQXHWFKDFRQQHpYROXHGHYDQWQRV\HX[/HFKRL[GHVSUDWLFDEOHVH[WUrPHPHQWLQWpUHVVDQWSHUPHWGHMRXHUVXUSOXVLHXUVSODQVOHXUHPSORLVXSSRVHG·HPEOpHXQUDSSRUW©VSRUWLIªjODGDQVHHQGpFDODJHLPPpGLDWDYHF OD OpJqUHWpGH O·RSpUDTXL VXUSUHQG/HSUDWLFDEOH OHSOXVSURFKHGXSXEOLF HVW DXVVL ODUJHPHQW XWLOLVp GDQV WRXWHV VHV SRWHQWLDOLWpV OHV GDQVHXUVSDVVHQW GHVVRXV VH WURXYHQW XQ PRPHQW LQYLVLEOHV HW SDUIRLV PrPH V·\ HIIRQGUHQW WHO FH JpQpUDO DPpULFDLQ WRXFKpSDUXQHEDOOH LPSUREDEOH/HSUDWLFDEOH GHYLHQW GRQF XQH VRUWH GH PDWpULDOLVDWLRQ GH OD VFqQH GX ULGHDX GHO·DLOOHXUVXQHVRUWHGHWUHPSOLQYRLUHGHSRGLXP/HULUHPRQWHSHXjSHXGHODVDOOHFDUOHVSHFWDFOHQ·HVWSDVVHXOHPHQWIDFpWLHX[ LO HVW VRXYHQW IUDQFKHPHQWEXUOHVTXHGpFRQVWUXLVDQWGHIDoRQDXGDFLHXVHODUHODWLRQKDELWXHOOHTX·HQWUHWLHQWOHVSHFWDWHXUjODPXVLTXH$LQVLGXUDQW O·KRPPDJH DX VROHLO GHX[GDQVHXUV VFRWFKHQW FKDFXQXQGDQVHXU SHX jSHXLPPRELOLVpSDUOHVGLIIpUHQWVPRUFHDX[GHSODVWLTXHFROOpVjOXLSXLVDXVRO/H GpURXOHPHQW GX VFRWFK TXL IDLW pQRUPpPHQW GH EUXLW PDVTXH GH IDoRQLPSHUWLQHQWH ODPXVLTXH TXL SDVVHSUHVTXH DX VHFRQGSODQ/HVSHUVRQQDJHVDLQVLVWDWXILpVUHOqYHQWjODIRLVG·XQHUHSUpVHQWDWLRQGXVROHLOHIIHFWLYHSDUOHVUD\RQVTXHIRUPHQWOHVEDQGHVGHVFRWFKHWGHSDQWLQVLQTXLpWDQWVWDQGLVTXHODWUDQTXLOOLWp GRQW IRQW SUHXYH OHV GDQVHXUV TXL PDQLHQW OH VFRWFK VXJJqUH XQSLHGGHQH]jODPXVLTXH$XFRQWUDLUH ODPXVLTXHHVWSDUIRLVXWLOLVpHHQ V\QFKURQLH DYHF ODGDQVHSDUH[HPSOHGDQVODVpTXHQFHROHVGDQVHXUVHQVXUYrWHPHQWVRUWHVGHOXWLQVPXOWLFRORUHV WUDQVSRVHQW FKDFXQ j WRXU GH U{OH DX SODQ JHVWXHO XQH SKUDVHPXVLFDOH GDQV XQH UpDFWLRQ HQ FKDvQH IRUPDQW OLWWpUDOHPHQW XQH YDJXH TXLVRXOLJQHOHFDUDFWqUHIXJXpGHODPXVLTXH&HWKqPHGHODYDJXHURPSWpJDOHPHQWDYHF OHVDWWHQWHVFKRUpJUDSKLTXHVDVVRFLpHVjFHWWHPXVLTXHGDQVODPHVXUHR LO IDLW UpIpUHQFHj OD WHFKQLTXHGXKLSKRS$LQVL OD UHODWLRQj ODPXVLTXHHVWH[WUrPHPHQWYDULDEOH WRXMRXUVFKDQJHDQWHGDQVXQHFRORUDWLRQEDURTXHPDUTXpH8QHDXWUHVpTXHQFHDOOLHFHWWHIRLVOHVEUXLWDJHVjODU\WKPLTXHHOOHPrPHOHVGDQVHXVHVDIIXEOpHVGHFKDXVVXUHVH[WUDYDJDQWHVHQWUHODFKDXVVXUHj WDORQV O·pFKDVVHHW ODFKDXVVXUHjFODTXHWWHV LOV·DJLWG·pQRUPHVFKDXVVXUHV EODQFKHV GRQW O·DYDQW HW O·DUULqUH FODTXHQW WUqV IRUW DX VROPDUTXHQW OHU\WKPHGHIDoRQVRXWHQXHGHVRUWHTXHOHFDUDFWqUHRXWUDQFLHUGHVDFFHVVRLUHVGHVGDQVHXUVYLHQWHQVRPPHV·HQFDVWUHUGHIDoRQLQDWWHQGXHGDQVODPXVLTXH&HWWHGpIRUPDWLRQGXFRUSVKXPDLQHVWXQOHLWPRWLYGXVSHFWDFOHQRWDPPHQWVRXVODIRUPHGHODSHOXFKHEULOODPPHQWH[SORLWpHGDQVXQHYDULDWLRQTXLOD IDLW SDVVHU G·XQ rWUH SRLOX LQIRUPH j XQ rWUH GRWp GH MDPEHV G·DERUG jO·KRUL]RQWDOHSXLVjODYHUWLFDOH/HGpFDODJHHQWUHODFKRUpJUDSKLHDWWHQGXHHWFHOOH TXL HVW SURGXLWH FUpH XQ HIIHW GH VXUSULVH WUqV G\QDPLTXH FDU OH MHX GH
/HV,QGHVGDQVDQWHVG·DSUqV/HV,QGHV*DODQWHVGH5DPHDX 
MDPEHV GHV GDQVHXVHV WUqV WRQLTXH UHVWH HQ SDUIDLW DFFRUG Oj HQFRUH DYHF ODPXVLTXH
/HMHXGHVFqQHDXFRXUVGXTXHOOHVGDQVHXUVSRUWHQWXQHQVHPEOHGHFDUWRQV j GHVVLQV j O·LQWpULHXU GHVTXHOV OH SXEOLF SHXW VRXYHQW OLUH XQ WH[WH VRLWIUDQFKHPHQW FRPLTXH VRLW WUqV VLPSOH GX W\SH ©GHKRUVGHGDQVª FRQVWLWXHXQHYHLQHFRPPHQWDWULFHGXVSHFWDFOHpYRTXDQWHQILOLJUDQHOHVSDQFDUWHVEUDQGLHVSDUOHVDFWHXUVGXWKpkWUHGHODIRLUHSDUIRLVLQWHUGLWVGHSDUROHDXVLqFOHGHV/XPLqUHV&HWWHVpTXHQFHFUpHXQDXWUHPRPHQWGLUHFWGHFRQQLYHQFHDYHFOHSXEOLFDSSHOpjYRLUGDQV OHV MHX[GHVFqQH WDQW{WGHVUpIpUHQFHVjGHVVLWXDWLRQV FRQQXHV SRXVVHU VD YDOLVH SRUWHU XQ SODWHDX UHQWUHU LYUH WDQW{W GHVJHVWHV DEVWUDLWV VDQV VLJQLILFDWLRQ HIIHFWLYH/D FKRUpJUDSKLHQH FHVVH DLQVLGHEURXLOOHUOHVSLVWHVG·H[KLEHUOHVFRUSVRXOHVREMHWVGDQVXQHLQWHQWLRQjODIRLVSDURGLTXHHWHVWKpWLTXH$LQVL OHILQDOROHVGDQVHXUVDUERUHQWGHVGUDSHDX[PXOWLFRORUHVGHYLHQWXQHVRUWHGHGpILOpDQQRQoDQWODILQLPPLQHQWHGXVSHFWDFOH XQH FDULFDWXUH GH OD JXHUUH HW GHV LGHQWLWpV QDWLRQDOHV XQH SDUDGH GHFLUTXH« /D SDUDGH HVW HQ VRPPH XQ GHV D[HV GX VSHFWDFOH TXH FH VRLW HQUpIpUHQFHjXQHSDUDGHPLOLWDLUHjXQGpILOpGHPRGHRXjXQHUHYXHGHPXVLFKDOO DPpULFDLQ /H EURXLOODJH GHV LQWHQWLRQQDOLWpV HVW IDVFLQDQW WRXMRXUV HQDFFRUGDYHFODPXVLTXH/D UpIpUHQFH j OD FRPpGLHPXVLFDOH DPpULFDLQH VH UHWURXYH ORUVGXFK±XUGHV LQWHUSUqWHV TXL VZLQJXH HQ URPSDQWXQ LQVWDQW DYHF ODPXVLTXHEDURTXHSHQGDQWTXHO·RUFKHVWUHVHWURXYHUHOpJXpDXU{OHGHSXEOLFGDQVXQHVRUWHGHPLVH HQ DEvPH GH OD UHSUpVHQWDWLRQ DX FRXUV GH FHW LQWHUPqGH O·XQ G·HX[FKDQWHG·DLOOHXUVEULqYHPHQW IDX[FHTXLDOLPHQWHXQHIRLVHQFRUH O·HIIHWJURWHVTXH
(QILQOHFRQWUDVWHHQWUHOHVSDVVDJHVGHGDQVHSOXVLQVSLUpHGHVGDQVHVEDURTXHVHWOHVSDVVDJHVWUqVSK\VLTXHVVXUOHVSUDWLFDEOHVRXHQWUHOHVVpTXHQFHVSDVWRUDOHVOHVGDQVHXUVSRUWHQWGHPDQLqUHWUqVEXUOHVTXHXQHIOHXUHQJXLVHGHYLVDJHHWOHVVpTXHQFHVWUqVJXHUULqUHVFRQVHUYHjO·±XYUHGH5DPHDXVDGLPHQVLRQEULOODQWHHWGLYHUVLILpHHQPrPHWHPSVTX·LOFUpHXQH±XYUHRVRQWSHUWXUEpVOHVUHSqUHVVSDWLRWHPSRUHOVRXHQFRUHOHVFRGHVHQXVDJH/DPXVLTXHHVWDXVVLELHQEDIRXpHTXHVDOXpH OHGpFRU WRXUQpHQ ULGLFXOHPDLV ILJXUp OHVGRLJWVGHVGDQVHXUVKpULVVpVGHSOXPHVDUJHQWpHVHWFRORUpHVV\PEROLVDQW OHVPRQWDJQHV DFpUpHV DQQRQFpHV HQ SUpDPEXOH OD GDQVH FRPPH FDUUHIRXU GHFXOWXUHV HVW FpOpEUpH HW EUDQGLH j ERXW GH EUDV GDQV XQH DXWRUHSUpVHQWDWLRQFRQILQDQWjODGpULVLRQ
